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The percent of firm paying cash dividends falls from 32.31 in 200 I to 26.97 in 
2003. The decline is due in part to the changing of characteristic of publicly traded 
firms. Several empirical studies have documented the phenomenon of dividend 
payment and the relationship between the dividend policy and the firm's 
characteristics. 
The research measures the effect of firm characteristics on dividend policy. 
Dividend policy as dependent variable regressed with systematic risk, firm size, 
financial leverage, growth opportunities, and profitability. Logit model is use to 
measure the relationship because dividend policy proxy by dummy variable. Hosmer 
and Lemeshow and Andrcws Goodness-or-Fit test used to conclude the model fitted. 
Consistent with previous studies, the result showed that firm size, financial 
leverage, and gnmth opportunities has significantly effect on dividend policy. The 
lower tinancial leverage level, the higher probability of dividend payment happened. 
The larger of firm size, the larger probability of dividend payment happened. The 
lower of growth opportunities level, the higher probability of dividend payment 
happened. Shareholdcrs, debtholders and management are parties that have different 
interest and perspective about the dividend policy. The overall empirical evidence 
presented in the research supports an agency theory. 
Keywords: dividend policy, logit regression, agency theory 
IX 
ABSTRAK 
Persentase pembayaran dividen menga1ami penurunan dari 32.31 pada tahun 
2001 l11enjadi 26.97 pada tahun 2003. Penurunan tersebut terjadi karen a perubahan 
karaktcristik perllsahaan publik. Beberapa studi el11piris te1ah mendokumentasikan 
mengenai fcnomena pcmbayaran dividen dan hllbungan antara kebijakan dividen 
dengan karakteristik perusahaan. 
Penelitian ini mengukur pengaruh karakteristik perusahaan terhadap kebijakan 
dividen. Kebijakan dividen sebagai variabe1 terikat diregresikan dengan resiko 
sistematis, ukuran perusahaan, jinancial leverage, pe1uang bertul11buh dan 
profitabilitas. Penelitian ini menggunakan model Logit karena kebijakan dividen 
sebagai variabel dummy. Hosmer and Lemeshow and Andrews Goodness-ai-Fit test 
digunakan untuk menguj i kesesuaian model. 
Konsisten dengan penelitian sebe1umnya, hasi penelitian menunjukkan bahwa 
ukuran pcrusahaan. /incll7cial leverage dan pe1uang bertumbuh berpengaruh terhadap 
kcbijakan dividen. Scmakin rendah financial leverage maka probabi1itas perusahaan 
membayar dividcn semakin tinggi, semakin besar ukuran perusahaan maka semakin 
besar probabilitas pcrusahaan membayar dividen. Semakin rendah tingkat peluang 
bertumbuh maka semakin tinggi probabilitas pembayaran dividen. Pemegang saham, 
krcditur, dan manajemcn l11erllpakan pihak-pihak yang l11el11iIi ki kepentingan dan 
perspektif yang berhcda l11engenai kebijakan dividen. Seeara keseluruhan bukti 
empiris yang ada da1am penelitian ini mendukung agency theory. 
Kata klillCi : kcbijakan dividen, regresi logit, agency theory. 
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